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Futures contracts are zero-cost securities, that is, they do not require an initial 
investment. Hence, expected futures returns consist only of risk premia.We identify 
two types of risk premia in commodity futures returns: spot premia related to the risk 
in the underlying commodity, and term premia related to changes in the basis. Using 
different strategies, we isolate these two types of risk premia. 
Sorting on the variables such as futures basis results in sizeable spot premia 
between 11.26% and 26.37% per annum and term premia between 2.91% and 
4.28%.The spot premia is decreasing as the futures basis increasing while the term 
premia is increasing as the futures basis increasing. Sorting on open interest, we find 
only term premia show monotonic pattern across the sorts, and we cannot find any 
monotonic pattern across the sorts when sorted on liquidity. 
We show that two factors, the market factor and the high-minus-low portfolio 
from basis sorts can explain the cross-section of spot premia. Only a single basis 
factor, the high-minus-low portfolio from basis sorts is needed to explain the term 
premia. As for single commodity futures, we find that that spot premia can be 
explained by marker factor and basis high-minus-low factor and only a single basis 
factor is needed to explain the term premia. 
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本文则根据 Szymanowska et al(2014)[1]的理论更加深入的研究了期货风险溢酬。 
1.3 研究方法 
本文在 Szymanowska et al(2014) [1]的理论基础上，以我国商品期货市场作为
研究对象，探讨了期货风险溢酬的构成，时变性以及其主要的解释因子。 









































第三，与 Szymanowska et al(2014)不同，本文采用了 Amihud 非流动性比率，
而非 Amivest 流动性比率，来作为反映流动性的因子。根据计算公式， Amivest
流动性比率的分母是日收益率，当价格没有发生变化但存在交易量时，这时该比
率就会出现极值。而使用 Amihud 非流动性比率可以避免分母为零的这种情况的

























商品期货市场在 1990 年建立，由于发展坎坷，到 2005 年后其才迅速发展，商品
期货种类逐渐增多。最终在时间跨度以及涵盖市场中的商品期货种类这两方面权















































































Lustig 和 Verdelhan(2007)[8] 对 外 汇 市 场 的 研 究 结 论 类 似 。 Lustig 和
Verdelhan(2007)[8]对整个外汇市场的货币进行实证研究，发现外汇市场中具有高
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